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j Investment Securities
i li
' \ We are prepared to assist individuals, institutions
'r J and estates in selecting securities adapted to their

particular needs. We deal in and quote

J Ijberty and Victory Bonds
U. S. Treasury Notes

Foreign Government Bonds
< Municipal and State Bonds

l Railroad and Industrial Bonds
Railroad Equipment Notes

Short Term Notes

BROWN BROTHERS GO.
59 Wall Slreet, New York

Philadelphia Boston

|1 -J

S ===== i
I
?

jIt is still possible to purchase
Seasoned Long Term Securities

on an attractive basis
~ s

We are prepared to submit lists of
such securities to interested investors
or to analyze their present holdings.

Correspondence or a personal conference invited

Kean, Taylor & Co.
)Vo»i \nrlr i>: i i i »_
>lv>v .v» r ut suurtfii

1

111

Park'Union
FOREIGN BANKING CORPORATION
56 Wall Street, New York

Foreign Trade
In building up foreign trade, due consideration must be given topotential markets for merchandise. The Park-Union Foreign BankingCorporation maintains thoroughly equipped branches in Tokio,Yokohama and Shanghai because of the strategic position of thosecommercial cities in the commerce of Japan end China and thepossibilities for future trade between those countries and NorthAmerica.

The eastern coast of the Pacific is similarly served through ourbranches in Seattle and San Francisco. Thus the principal gatewaysof Eastern Asia ar.d North America are linked closely together
. through one banking system, providing besides the ordinary functionsk of international banking, a helpful service for the merchants andImanufacturers of the countries where these branches are located.

Capital (fullu paid) Sd (inn nnn
Surplus and Undivided Profits $625,000

* OFFICERS
Charles A. Holder President
T. Fred Aspden, Vice-President
E. B. MacKenzie SecretaryIrving V. Scott Treasurer

Locating Markets
In South Africa

'T,HE operations of formyA eign manufacturers
BRANCHES^ producing a particular line
^THROUGHOUT s«"ve as an accurate guide

SOUTH / of the market conditions
li;H: .v!;iAAFRICA ^ in that territory. Theinfill\ I j tensity of their activities
iA- ' \ f reflects the extensiveness

IV / of the buying demand.
r

+ y** With branches and subbranchcsin the principal towns in the Union
Iof South Africa, South West Protectorate,* Rhodesia, Nyasaland, Portuguese East Africa.
I Kenya Colony, and Tanganyika Territory, the
5 National Bank of South Africa is in an exeep-

tioiuu position iu uuiam ujusiam ana accurate
information on market conditions in South
Africa. American business men may keep themselvesinformed on the South African markets
for their particular products through our New

: York Agency1

NATIONAL BANK < SOUTH AFRICA
LIMITED

New York Agency, 44 Beaver Street
Paid Up Capital and Reserves Exceed $21,000,000
BOMBAY LONDON ANTWERP

i; 1

THE NE

iMARK'S FALL HURTS"
I SWISS FINANCES
Manufacturers Moving Iuloj
German Territory to ObtainCheap Labor.

:
JOBLESS ARE INCREASING

| Tobacco, Machinery and the
Watchmaking Trades

Depressed.

Special Cable to Tub Krw Yosit Hsuu>.
Copyright, lOSt, b'j Tim Net.- Yoek Uebaid.

New York Hrrald Bureau. 1
Furl*. Nov. 27. 1

The fall In tho German mark Is af-
feeting Switzerland perhaps even worse
than America and England. Not alone
has it caused the present banking crisis.
as the result of which the Commercial
Bank of Frlbourg, the Credit Fonder
at Bale and the Barque Populalre oJ
Tracers have stopped payment, but
others are expected to follow suit. This
Is largely duo to insane speculations In
exchange loans made on long terms.

-More permanently injurious is the
increasing tendency of manufacturers

j; to buy land and factories in German
territory, where It is possible to buy! them for a mere song and obtain plen;tlful labor at one-fourth the Swiss rates,
Many already have moved their faoILories, especially into Baden, where severalare already operating at t'onstancc,Llnduu and Frledrlchshaven.
The same tendency is being shown in
a less degree by French manufacturers
la Switzerland, who are buying factorieson French soil, especially In Dauphine.
Although French currency has not depreciatedlike German currency, the diffor.-ncein money values makes the move-

merit worth while. As a result of this
and other causes unemployment is now i
rampant throughout Switzerland, especiallyin the tobacco, machinery and;

i watchmaking trades. Even of the men
employed more than CO,000 are worldng
on half time.

Drastic measures arc under considerationby tiie Swiss Government to ltn-
prove the situation, but there Is a generalfear that the voluntary exiling of
manufacturers cannot be stopped unless
the whole European financial system Is
treated Internationally and a stability
in values is brought In sight.

$59,000

| Republic cf Bolivia
Secured

6% Loan, 1917
U. S. Dollar hsue. $2,400,000

REDEEMABLE
Prior to 1940 by
2% Sinking Fund
annually, drawingbonds by lot
AT PAR at
Equitable Trust
Co., New York..

Yield to average maturity
8.55%

1

F.J.LISMAN&CO.
Mtmibers f/. Y. Stuck Exch. sine* 1895

FOREION DEPARTMENT

61 Broadway New York ji
Striding Green C7)0

I J -.~ j| Analyses
Price Range

Dividend Record
Earnings

and other information In
M complete form covering all

active and unlisted securities.
A most exhaustive compilelionand of exceptional value

'j to every Investor and trader
iur irratuy rcicrcug«3.

Crafts on request fori "PIS3*'

| TtiDS H-rGWlEYSrO
Stocks and Bonds

115 Broadway New York
Telephone Ptc'or jh9

WE HAVE
ORDERS IN

Chestnut & Smith Com. & Pfd.
Comnwlth Finance Com.& Pf 1.
Carbon Steel ' ail issues)
Commonwealth Pr., Ry. & Lt.
Metropolitan Credit Units

I Miss. Valley Gas & El. 5s, 1922
j Utah-Idaho Sugar 7s, 1930

I KIELY & HORTOH
40 VVbll 9t Kw'ftiK

' OHOKia JOHN «3SO-*III

'
Pure Oil ! !

Pierce Oil
l! 3

Recent market netiv- 3itics have been bused
on apec'al develop- J
ments which ore dia-
cussed at length in
current issue of our

Financial ForecastI _= I!jar Circular 141.
Sent uttfmul obll/atlon.

w s-wolfe ar cd.
KSTAttl. TNK.O JSO«
. Membrr®.

cbMMt,te*rse itoc. skcmanmi or mwvott
New VOKl<, CURB MAAK.ST

41 BROAD ST..- NEW YORK
Pnon«> tread »

L. . 7 1

W YORK HERALD, M(

MANGES W FRANCE
BUOYED BY DEPUTIES
Rejection of Capital Tax and

Inflation Viewed as For-
ward Step.

GERMAN BLUFF CHARGED

Flea of Bankruptcy to Escape
Paying- Reparations Not

Heeded in Paris.

Upecial Cab!t to The Nbw Took. llouio. !
Copyright, i:<31, by Tan N'cw Yoek Huuu>.

Nbw York Herald Bureau,)
Paris, Nov. 2'.. j

The outstanding feature of last weekV!
politico-financial developments uftdoubt- j
i dly was tho rejection by the Chamber
of Deputies of any tendency either to
impose a capital tax or to increase in-1
ilation as long' as tho Government:
pledges its. If to collet Germany's pay-i
mcnts as they fall d arid to exert a

policy of strictest economy.
While the Chamber's interpretation

of France's necessity Is gone rally commcniedin financial circles It ia seen as
brl.ngir.g the nation one stop nearer the
financial Rubicon, on tho successful
crcsung of whi''h depends FranceV
clmncts of attaining the long awaited
economic, financial and commcrciai
restoration.
The bringing: In of what Is due from

Germany promises to be the Government'shardest problom, and it ia alreadyapparent that a conflict must bo'
expected oa to the mothod3 to he used,;
although the bigger; financiers in T'aric1
in: 1st that the only reasonable solution'
still consists in placing Germany under
tho control of an allied debt commission.The collecting of a consider-,
ub'.o portton merchandise payments
is eomparath oa9y under the Wiesbadenaccord, but the reaching of
Germany's actual finances will be an
entirely different problem and will pro'oa-
biy require allied supervision of G> rr.iany'sBureau of Exportation lileens' ?,
with a levy on tho whole or part of the
foreign securities corresponding to Germany'shold on foreign markets.
Tho question whether it is possible to

mobilise Germany's reparation bonds
also is being revived, but tho Bourse!
does not see much hope along th'a line
owing to the. Impossibility of obtaining
tho necessary guaranties * .! to GorI'.ai.s future conduct. I.r.c vjoi-\r I'm.
Keiun bJnonotiUqnc Financier/} Insists!
that tutelage alono was practicable and
that France must bo prepared to ac<!
atone if tho Allies refuse to collaborate]with her.
One thing Is certain, no great activity

in any department of the Bourse can
be expected until after the January 15
maturity shows how far Germany's
bankruptcy bluff will be carried. This
hesitance is not duo to any Interior
financial difficulties, as the quotations In
all b-anohes maintain exceptions!
strength in conditions which generally
would liavo resulted in shaking financial
firms to their very foundations.
Operations last week were largely con-

fined to smaller banks and metallurgi-
caia, with some evidence that Russian-,
will demand early attention. The news
from Berlin. New York and London that
the financiers c*' these tbreo capitals
actually intend to aid restoration under
Soviet guidance caused a fluttering in a
small circle of French industrialists who
have largo Interests in Russian numu-
factories, and it is likely that a large
number o!" quotations which hitherto
were impossible will be restored to tne
French list early next year.
Among these Is the Kociete Usinoa

Franco-Busses, which has been unable
to strike a balance sheet since 1917. It i
properties in Russia have ail be.n
nationalized, but are now known not to
have been damaged. Tho companies are
still in the possession of large supplies
of raw material.--.
Tha weekly report of the Bank of

France shows an Improvement, with a
decrease in note circulation of 382,009,-
000 francs and a slight Increase in both
gold and silver reserves. Tho Govern-
merit Is partly responsible for this, havingpaid back 100,000,090 francs during
the week.
Tho discount rate remains unchanged,

with money abundant for promotions
and liquidations.

EX DIVIDEND TABLE.
November 23.

Gcat Northern Ore............ |2.00November £5.
United Plat«< Steel Corp .. 1.25
November 30.

American Telegraph and Cable......... 1.23
A tins Powder 11.00
California Parking 130
Diamond Match 2.00
Galena Hlgoai Oil it 2.00
National Transit .30
National Transit ext :'A)
Norfolk t W'xfrn 1.1 ,i
njlar lteflnlii-: 5.00

Standard Oil i f K«n»»* .'i.OO
StandaM Oil of Kansas «ct.. ........... fl.OO
United Clear Stores j>f 1.75
Decernbor l.

Anar. .e,i|»r P' 1.75
Canadian Pacific 'J 50
Cumberland Hi* Lin* ............ ld.uo
l.aciedo Gr.x of 8*. L. pf. 2.50
MoOrory Mtorwr et'k 1%
Midilln Slattl Oil 20
I'eerlese T. * M. .50
XVana Gulf Kulphor ,5o
Xexas Gulf Sulphur 30
December 2.

Baldwin Looomotlve 3.So
Baldwin Locomotive pf 5.50
Calornrf t. Arizona po
Chnsaprnk <lr Ohio 2.Po
Mer;;sal<«'*r Linotype. 2fbi
r '»m Company 75
UnJrrwocd Typewriter 2.30
l>n«mbor 5.

CnU.n Hag end r«r«r 2.00
December

Cln.. New Or!. * Terea P..... fcflOCln.. New OrL * Texaa P. ert s.sfl

WEEK'S PRODUCE PRICES.
CHICAGO.
Wheat.

High. m, I-asi. SDecember .......... 1X3** 10P», IJ'.i.Ilnr -» lU.i 1KP4 lldSiCoin.
>"c*nsb»r COH 4P\
Hay 853a 51 5* tOats.
)scnrrrt)»r j|3*p nTa *t».(if "!»:!> i"\i llli. uI ard. «».,
tnuary *.72 d-Vi I.M ivpfarrh d.M 8.55 h.sf ...

Rlb». £
amrarjr "-1"" ".30
Jay . T OO 7.00 8.5T,

New York anJ llartferd Insurance Stoats. Y<
Hid. A'- «

V«tpa Csmirlt." and Surety 313 1
Ulna '.If* li nranue Co -cm»Ni
Ueuiam c Co. ait Arnarbu 15ti
imerii'in Abiar.'-e 24a) 250 J11Jlt> of New Yoilt 100 170 I.'
Vmthunt 01 C.5 JXoumemvcattli 200|'ItlelUy 1'liocnlx 405 <7.5 \t
'rnnklln 73 to ft
aleini Pells 13 501 W
lloli* am" Rvaera t2's» ..I vt
>nt( AnMUrConi, now stock ISO kflO I'r
! novrr Vij.
larffont Kirn Insurance Co M"i r>:;n
ton:®, new stock 37.3 as:
.'nliotuil J.tborty 140 t'U Vi
..itional Tiro Inauranca Co sio *i:
il,>g.un 122 li!".
s<.nit r.i\cr as i:> .v,loi th«m 1)
Metric 4"> tin y
'hoonlx Flra TmniraJlc# Co 410 4'::
bar da re Ftra InnraB''» Co >'C>
llujtaaaiit 43 <J* ui

DXDAY, NOVEMBER 29, 1921.

The Chase ^
of the City

57 BK<

Organized
Capital ......

Surplus and Profits
Deposits (net) . .

The Merger of The Metroj
Chase National Bank became e£
November 22nd, 1921.

1The Chase National Bank welcc
politan National Bank and offers
banking department, also trii!

departments.
As a result of this merger, The
disposal of its customers and frier
available at its home office and
located branches:

METROPOLITAN BRANCH
23rd Street 4th Avenue

MAIDEN LANE BRANCH
100 William Street

SEVENTH AVENUE BRANCH
Seventh Avenrip <Si 1/SrH Street

HAMILTON T
191 Monrague

OFF!
A. BARTON HEPBURN,

Chairman of the Advisory Board
|:

Vice Presidents:
SAMUEL H. MILLER HENRY OLLESHEIMER
CARL J. SCHMIDLAPP ALFRED C. ANDREW'S
GERHARD M. DAHL ROBERT L I3ARR
REEVE SCHLEY SHERR1LL SMrfH

Comptroller;
THOMAS RITCHIE

DIRB
HENRY W. CANNON CAMCJEL H.
A. BARTON HEPBURN DWARD R
ALBERT H. WIGGIN WARD T
JOHN J. MITCHELL ; vVCOMB
GUY E. TRIPP EDER1CK
JAMES N. HILL LGENE V.
DANIEL C. JACKLING CARL J. SCI
CHARLES M. SCHWAB GERHARD I

Tax Exempt Bo
Under the new Re\renue Act incoc

Municipal and certain Federal securitie
enjoy exemption from the Federal Income
of these exemptions the yield of tax free fc
lent to a much higher yield on taxable sec

The following table shows (for varia
come) the yield necessary to be obtains
bonds to equal the net return from tax exe

Taxable Interest yield from tax exen
Income 4% 4%>%pIncome which taxable eecurit

most yield to make an equi
$io,ooc 4-40% 4-95% 5-4
$25,000 4-88% 5-49% 6-1
$S^ooo 571% 6.43% 7.1

$100,000 8.89% 10.00% 11.1
$200.000 9-31% 10.47% n.6
Over $200,000.. .9.53% TO.72% '

11.9
' We shall be glad to recommend tax

and to consult with investors regardingof both taxable and rax free securities.

Domirdck& Domi
Members N.Y. Stock Exrliang

j115 Broadway Tel .phoi
I

STOCK EXCHANGE SALES. JVc Have Orders In
NW To*'* Stock B*ch»n*» **i"» for w<wv Amer. Lt. & Tract. Com. A Pfd.
cUO Vur«ak^V,i ^ ,,19 Northern State* Pr. Com. & Ptd.

... TU,.<HT 1.10.1,2:1 7ju.;'o.3 Niagara rail* Power Pfrl.
.(luy .. ijj'K <*6 1 I'Tr'i'ioi 1 F.aatorn Steel CommonHlnoaflay. 042«4M 1.7 w,'j« 0 ^^

tur: da/... Thanks. tn Pa? l nildi Heitaurant Common
rt«ia .... 711.Jlu «>i,shs j Amer. Tvpafoundera Com.A Pfd.
itu.day ... 4ai.ua Goneral Baking Com. & Pfc!.
ratals ...1,2.10.909 8,890.131 s.744,45.! Mexican Seaboard Oil
or to 3

intom.w>r.,«su a «
Detailed »»I0!I *f «tf)"lte for week- er.Jert |9U'lAn H Vftn Aj» I 1\
Dvembdr 20 and NovrmW19: i/aW2>UII« JLY UU « V<*#»

Nov 20 Nov. 'P
dits*rt«i»

'

i - I** 50 Pine St., N. Y. Tel. Join 085!
2.C;2,Mn) 5S«,*S1

BONDS (PAH IKPURl.
"

tout. i mo.
Dmley ..|1«.ni!.0"0 J': MM.COr r 1

. .»<«*» .. lO,4'.J,i*)t) I .* «. « 2 »' «r i | *» ,t xdmpd«y 2<i,oT2.o(K> l..*.. ok.ikkj ..<«>'» Weekly Market Letter
turatfay-. T.ianHeKlvMlB Day
Kin - ... 22.oifl,oo« tn.rM.oni) j'Mno.ooo on rearest.
.nniiay . ia.7a i.iX4) tl.fil8.000 1 <li»,0oo 1

rotate ..8W.P3S.OOO *75.470,000 »t;2.5pn.000 .Tj HjW^RD'E'FPPlS ^TA.%3°108.oV<>00»8.2*P.108.000*0.192,101.000 -CURB STOCKS'^
Detailed talon of bond1 for r.eelx totted .....,,
cvembor SI and November 19:

^ Membra Nov. Y«fc Curb Alavkr,
irperattena 8*4.1 IQ.nrio fr, .000 <HV» £5 BROAD ST. f'r.W VORd.

v ... «t,'«T<t.n$0 W.nr.: i.O tclrahMM Broad 7»J1.
.i iv».1; >*> l »f i .no

j 1..00V 158.0W v "V """

_
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National Bank '

of New York
OADWAY

1877
J

.... $ 20,000.000.00

.... 21,002.918.06 j

.... 330,965,610.36

x>litan National Bank with The
Fective at the close of business on

imes the customers of The Metrothema completely equipped general
st, foreign, credit and securities

r

Chase National Bank places at the
ids the enlarged facilities which are
at the following seven conveniently

SHOE & LEATHER BRANCH
320 Broadway

PRINCE STREET BRANCH
565 Broadway

MADISONAVENUEBRANCH
Madison Avenue & 41st Street

"RUST BRANCH
Street, Brooklyn

[CERS:
ALBERT H. W1GGIM,

President

Assistant Vice Presidents:
EDWIN A. LEE GILBERT B. SATRRS
urn i i a m r ui ronv a i rDrn rtr ui morwi

mr«^z\i/& n.i-VAVJLJU »v . nvjuoiyi^

GEORGE H. SAYLOR GEORGE HADDEN
M. HADDEN HOWELL

Cadbtier:
WILLIAM P. HOLLT

ctors:
MILLER ANDREW FLETCHER

. TINKER WM. BOYCE THOMPSON

. NICHOLS REEVE SCHLEY
CARLTON KENNETH F. WOOD
H. ECKER H. WENDELL IINDICOTT
R. THAYER WILLIAM XL WOOD
LM1DLAPP JEREMIAH M1LBANK
VI. DAHL HENRY OLLESI1E1MER

.- i
'

FT" .

December
DIVIDEND

i Forecast Chart
TXIj hme Give* cur opinion*
Coven: u to the probable

1 An- Cot ft P<irr. dividend action toH Q Alto Chabmn be taken by 21 cominDecember.
nc from State,

3 continues to , Paetdwulendrrrfri
rri n Chandler Motors

lax.localise John«m J. hcxtnveunfdcte
>onds isequiva- sNotfiMdeudd**

tit-JrieqWe«*riUniaa + »«a©-i9» *
UIIUC3.

^
N. Y. Central TOngt

IUS rates of in- CrudbtoSncl ^ Present price and
d from taxable .^eW

t . A ,,Dmw Mine. 5. Survey ef toreMe
mpt nonds.Com Product. and tinfavorable

apt securities. 1 9,*n7"1facum
S*%SwE.c£> 7- Probable dMderd.

its11 '1 action,
valcnt return. ,

rr-/ -- (*. Investors ore finding thl* chart of
9 /0 0.04 0 Inestimable value. The conc!u- '

6 70^ ak>n« formed are aotind and
rC?yfirO/ ! logically amved at.

^ /SCopy unt FREE 00 try* ft 1

'% t2'"% A* for H-88
12- O /i "Alwcjt WMuwt Oilifttimt"

2 o 13 10k' .;i' S-SRuskay 5 Co.
v«v.ut w LV/uv, tluTADHSHED lo7't

V, .",« U ,4« -»t n^did»i«4 Stock IVH. i/NV
men noiainjjr | 42 droadwav nfavvowk

fr>one BovtinJOseo 3200
fmimfw* ftoftftm OocHI

£«*«** .**Kv'a'f MVl

Tllf^V American Brats
AlUVJV N. Y. Mutual Gat

. United Hotels Com. & Pfd. %
c

te Rector, 2020 I! FREDERIC H HATCH & CO.
NDu-yyNV >«.< <«P}- TpI.H Or.li.'O

""i ' > I Wiit c: 0*iKcc/»tV#5
i, ... *^?0H.e>»CAajpii}tA.MONrwAi%mxs8utaH

| Public Utility TOBEY & KIRK
v anj M. ii"MK rxcurv^on

ji Municipal Bonds .
Consideration given Unlisted SecuritiesI toI IJ Maturity and Income ~ -*

fkmipUtt lis) on rtftfti p. . *

S c. a. m. sITne & co, Equitable
} -'0 Broad Street Tel. Hector 8.1X" T1*1181 Co

| CLINTON GILBERT
2 V\ o.'l £tract, N. Y. Tel. 4S4S Rector

-

TOEQUITABLE Your Went* arid ffta tetnta of thoatrustCompany aanrft of etktrt aro wort qr.irKiy renU

OF NEW YORK '

tract throvoh T17E NEW YORK TIER*

ALT) Want EVRALD Qr/ALITfi
Ql'A&TTTY cireuJaticn bnng§ Li*i4

Mm. of RnvUt f ,V»» ar» mont rf. ».<


